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MOTTO 
“Success is a journey, not a destination” 
“There are only two ways to live my life. One is as though nothing is a 
miracle. 
The other is as though everything is a miracle.”  
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ABSTRAK 
Prediksi kelangsungan hidup perusahaan sangat penting bagi 
manajemen dan pemilik perusahaan untuk mengetahui kondisi keuangan 
perusahaan dan mengantisipasi kondisi yang menyebabkan kemungkinan adanya 
potensi kebangkrutan. Penelitian ini bertujuan untuk menguji pengaruh rasio 
likuiditas, leverage, operating capacity, dan sales growth terhadap financial 
distress. Untuk ukuran financial distress menggunakan perhitungan model 
Altman Z-Score. Penelitian diadakan pada perusahaan manufaktur yang terdaftar 
di BEI periode 2012-2016. Jumlah sampel yang terpilih adalah sejumlah 111 
amatan yang ditentukan dengan menggunakan metode purposive sampling. 
Teknik analisis yang digunakan yaitu regresi logistik. Hasil analisis menunjukan 
bahwa rasio likuiditas, operating capacity mampu mempengaruhi financial 
distress pada perusahaan manufaktur dengan arah negatif. Rasio leverage mampu 
mempengaruhi financial distress pada perusahaan manufaktur dengan arah positif. 
Sedangkan rasio sales growth tidak mampu mempengaruhi kemungkinan 
terjadinya financial distress pada perusahaan manufakur. 
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ABSTRACT 
The prediction of corporate survival is very important for management 
and company owners to find out the financial condition companies and anticipate 
conditions leading to potential bankruptcy. This study aims to examine the effect 
of liquidity, leverage, operating capacity, and sales growth of financial distress. 
In measuring the financial distress, the reseacher made use of Z-Score Altman 
calculation model. This research was conducted at the companies listed on the 
Stock Exchange in 2012-2016. The samples used were as many as 111 
observations selected using purposive sampling method. The analysis technique 
used is logistic regression. The results of the analysis of this study indicate that 
the liquidity and the operating capacity ratios are able to affects the financial 
distress of manufacturing company with negative direction. Leverage ratio are 
able to affects the financial distress of manufacturing company with positive 
direction. While the sales growth ratio are not able to influence the probability of 
financial distress. 
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